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PRIME NEWS 2014
Editorial

In 2014, our annual newsletter arrives earlier. By 
bringing Prime News forward, we aim to 
communicate to stakeholders the end of a cycle 
and the beginning of a new one for the company. 

thPrime Yield celebrates its 10  anniversary this year 
and it is the perfect time to boost new differentiation 
drivers, thus creating a new cycle for the company. 
This new cycle will include several different initiatives, 
also comprising a range of new services soon 
to be announced and a stronger technological 
development. Our intention is to highlight and 
celebrate the success of the last ten years, and not 
less importantly, to plan the basis and foundations 
for the near future.

Prime Yield operates in 5 countries where we provide 
to our clients a range of standardized services and 
in strictly accordance with the several certification 
systems obtained, including RICS standards.

To share knowledge with all of those interest or 
operating in the property markets of these countries 
is a continuing challenge for Prime Yield, a challenge 
that the company is been addressing since its 
establishment by producing research and returning 
it to the market, free of charges. Our business is based 
in the local knowledge of the markets in where we 
operate and our regular release of research bulletins 
and investment guides is also a way to show our 
team’s daily commitment and professionalism.

Besides being a platform through which we show 
our stakeholders and the market how we work, this 
newsletter is also an excellent opportunity to analyze 
our activity over the year. Prime News presents the 
case studies that better mirror the line of services 
provided and the type of operations we advise both 
in term of valuations and property consultancy in 
the countries (Angola, Brazil, Cabo Verde, 
Mozambique and Portugal) where we are present 
and operate through independent companies 
established under local law. 

This year, we highlight the following events in 
Prime Yield’s activity:

thAngola: For the 6  consecutive year, we presented 
our research about the Angolan property market. 
The report was released in a conference about 
investment vehicles in Angola co-organized by 
Proprime. Winner of the 2013 Waterfront Center 
“Excellence on the Waterfront” award, Baía de Luanda 
was one of the entities associated to this event.

Brazil: In association with Marinha do Brasil (the 
Brazilian Navy), Prime Yield was responsible for 
conducting the economic and financial feasibility 
study for Vila Naval project. This study aimed to 
characterize, both in terms of quantity and quality, 
the area under analysis and identify the highest 
and best use property development for the zone.

Cabo Verde: Prime Yield was named by the most 
important Banks operating in the country to be the 
certified value chairing an arbitral committee.

Mozambique: Prime Yield was responsible for the 
largest property valuation for an asset portfolio 
owned by a Bank in the country.

Portugal: Under AQR (Asset Quality Review), a national 
and international programme that aims to review 
the tangible assets quality - namely property and 
equipment – and which is one of the three stages 
for the Comprehensive Assessment of the assets 
of the banks in several countries, Prime Yield was 
appointed for valuations of assets of two of the most 
important Banks operating in Portugal. In addition, 
and reflecting the company’s growth pace, we have 
moved to new offices in Lisbon. 

Still half way through the year end, but with a 
renewed and promising dynamics, we want once 
again, in this new edition of Prime News, to thank 
our clients, partners and all stakeholders that on 
daily basis allow us to do better and create added 
value to their business. But this year, we want to go 
further and in the end of this 10-year cycle, we are 
launching a book that celebrates our history. 
Comprising a deeper glimpse in a more extensive 
period of time, this limited edition will, just as this 
newsletter, display our daily work and reinforce our 
thanks to clients, but also to all people that, on a 
daily basis, make this Portuguese-Speaking company.

COMPANY

Prime Yield is a company specialized 
in consultancy and valuations for the 
property market, providing services 
that create value in supporting their 
client's decision making. Prime Yield 
is a company registered in all the 
supervising and regulating entities 
of the countries where it operates 
and has a certification Regulated 
by RICS. 

With a coverage focused in 
Portuguese-Speaking markets, 
Prime Yield has offices in Angola, 
Brazil, Cabo Verde, Mozambique 
and Portugal.

VISION
Intelligence Services for those who 
want to achieve excellence.

MISSION
Estimate the value of assets in an 
objective way and in the corresponding 
legal frame, building trust between 
the company and the client, based 
in independence and competence.

VALUES
Commitment to the client
Competence
Innovation 
Confidentiality
Independence 
Trust 

SERVICES
Prime Yield's activity is organized 
into two integrated business areas, 
namely: 

- Asset Valuations 
- Consultancy

ASSET VALUATIONS

Prime Yield offers asset valuations 
services for all types of property both 
to institutional and private clients, 
based in multidisciplinary premises 
and procedures, provided by a multi 
task technical team, which includes 
architects, economists, engineers 
and property managers.

The comprehensive expertise and 
know how of Prime Yield team allows 
the company to meet the needs of 
highly complex valuations and specific 
requirements. 

This line of service allows the client 
to take informed decisions, based 
on data about market values and 
valuations criteria that are adjusted 
to the property specific features. 

Prime Yield's range of activity includes:

- Tangible assets (property and 
movable), such as residential, offices, 
stores, warehouses, industrial plants, 
urban sites, rustic sites, property 
developments, machinery and 
equipment.

- Intangible assets, such as brands, 
know-how, patent or formulas.

What is the purpose of Valuations?

- Mortgage lending 
- Mortgage security
- Company management
- Insurance companies reserves 
- Asset management
- Investment analysis
- Portfolio revaluations
- Rental reviews
- Administrative Management
- Tax Consultancy
- Inheritance division

CONSULTANCY

Prime Yield consultancy services 
provide the client solid ground for 
investing in the property market. The 
company is prepared to support the 
complete development process, 
offering specialized consultancy 
services and thus providing detailed 
reports for analysing and selecting 
the more fitted scenario for each one 
of the stages of that process.  

These services include detailed analysis 
and assessment, comprising both 
qualitative and quantitative features 
of the business. The outcomes of these 
studies allow, for example, identifying 
over or under supply situations facing 
a natural demand. Considering that 
risks increase in the construction 
and marketing stages both for the 
developer and the investor, Prime Yield 
can follow up the project in the 
perspective of a preventive monitoring, 
controlling timings and budgetary 
issues.  

What are the consultancy services 
offered by Prime Yield?

- Personalized Studies
- Quantitative and Qualitative
- Studies
- Feasibility studies
- Demand Studies
- Supply Studies
- Urban planning Studies
- Tenant Mix and retail
- SWOT Analysis

What is the purpose of the Consultancy 
Services provided by Prime Yield?

- Supporting in decision-making
- Knowing the competition
- Assessing market needs
- Keep pace of how market values 
evolve

RESEARCH
Prime Yield produces annual research 
bulletins that are available to the 
market and that can be further 
deepened according to the specific 
needs of a client or a project. This 
support area reinforces our 
Consultancy and Valuation areas, 
allowing a constant updated and 
monitoring on the market.

ORGANIZATIONAL STRUCTURE

All Prime Yield professionals 
understand, respect and act in 
compliance with RICS code of 
conduct.

Prime Yield universe is based in a CRM 
platform that aims to serve the client, 
allowing ongoing control and 
assessment of every process' 
development.

Developing reports, valuations or 
consultancy are processes supported 
by management tools integrated 
in an IT system available both for 
employees and clients through 
an intranet.

Prime Yield largest investment is 
focused in training programmes, 
using a D&I platform that allows all 
the employees to keep an updated 
and regular base of knowledge.

Prime Yield develops studies and 
market reports that use the database 
shared with property portal Casa Sapo. 
This information is updated on a 
regular basis, thus supporting 
any valuation criteria at any time. 

INTRANET
Prime Yield implemented an advanced 
software system, which allows the 
management and processing of all 
information. All Prime Yield team 
can access this software, in which 
all processes are classified. 

The continuous update of the 
database allows to permanently use 
a set of comparative values, the later 
highly reliable and, thus, assuring full 
objectivity in each process.

Cover photo: 
Cape S. Vicente Lighthouse, 
Sagres, Portugal 

Prime Yield aims to be a leading company in its operating markets. Prime Yield Group 
supports its business in four structural values: independence, international presence, 
international standards and innovation.
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PRIME NEWS 2014
Angola

In 2014 and in a market that is 
increasingly more professional, 
Proprime continued the strategy to 
consolidate its position in the Angolan 
market. We have strengthened our 
operation in delivering consultancy 
and valuation services to the property 
market, expanding our client base, 
especially in what concerns 
institutional clients and property 
developers, but also investors and 
banking entities. Rio Cuebe Lodge, 
Angola Telecom, Ecomar, SDI, Alimenta 
Angola, Ferrangol, Imexco, Pérola 
Negra, Moviflor, Evicar Group, Dress 
Me. Ecadi Angola, Angofex, Nova 
NDAD, Clínica Sagrada Esperança 
and Indagro are some of our clients.

Angolan Economy is expected to 
return to growth (+6,3%) in 2014 and 
the outlook remains positive. A year 
after the adoption of the law creating 
property investment funds in Angola, 
property industry, institutional 
investors and financial institutions 
operating in this market are definitely 
interested in using this vehicle and 
several funds are currently being 
created. Proprime is advising several 
entities in this process, aiming to build 
a leading position in the property 
investment market. This is a market 
for which we are fully prepared, having 
been the first company to be certified 
by national supervising and regulating 
entity for financial markets CMC 
(end 2012) for performing property 
valuations in Angola. 

As for the property market, 
opportunities are offered in all 
segments in a country that displays 
a promising economic, social and 
demographics evolution. A clear 
sign of the market dynamics are 
the requests for property valuations 
under the Angola Investe Program.
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In the residential market, the upper middle class and large multinational 
companies – the later searching for housing to accommodate their 
executives and relocated professionals – remain the most dynamic 
forces of demand, although the pace of sales has slowed compared to a 
boom period of the last decade. The residential needs of Angolan 
middle class are still to be met, but there are already emerging several 
new developments targeting this demand, offering lower price ranges 
and located outside Luanda city center and Talatona, such as Camama 
zone. The requalification of Baía de Luanda is a landmark project in this 
market.

Average Sales Price - Trend
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The tourism sector, which reflected the growth trend of the main tourism 
indicators, remains one of the strategic sectors for the Angolan Economy. 
Tourism property supply is now beginning to have the first resorts, 
combining hotel and property components and mainly anchored in Golf. 
In what concerns hotel supply, Luanda continues to be the dominant 
location for operating hotel stock.
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A year after the adoption of the law for property investment 
funds in Angola, the property industry, institutional investors 
and Banks are definitely interested in using this type of vehicle. 
Proprime is aligned with this trend and prepared to effectively 
meet the needs of these entities.

PRIME NEWS 2014
Brazil

Stability marked the Brazilian office market in 2013, which recorded a 
sustained growth. Demand for large office areas in modern buildings 
remained buoyant, especially in markets outside Rio de Janeiro and São 
Paulo, which are now heated. Curitiba and Belo Horizonte are some of 
the markets experiencing this demand. Moreover, new supply emerging 
in the market – with the completion of new stock - impacted the vacancy 
rate and rental values.
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Just as other property segments, some new locations are also emerging 
in the industrial and logistics property market. In this case, the Southeast 
region of Brazil is the highlight, recording the highest transaction volumes. 
Companies primarily seek for high quality warehouses and logistics is 
the more significant activity boosting demand for this type of property. 
Areas outside urban centres, with good accessibilities and located 
at strategic points are the highest in demand.
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FIFA World Cup placed the world’s attention in Brazil, an event 
that gave the country an unrivalled opportunity for promotion 
as a tourism destination. In the property market, São Paulo and 
Rio de Janeiro remain stable and investment is now targeting 
new geographic markets.
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Employment growth and increasing household income, an emerging 
middle class, in addition to broader property financing, have been 
positively influencing the residential market in Brazil. Demand for 
residential products has been growing at a fast pace, thus heating 
the market and increasing prices. This trend is expected to continue,
as many households continue to have residential needs to be met 
and a high residential deficit continues to be a fact.
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With a four-year operation in Brazil, 
Prime Yield is now a leading company 
in property valuations in this country, 
with an extensive geographic 
coverage and providing services 
both to international and domestic 
clients.

2014 is the year of FIFA’s World Cup 
in Brazil and, although under intense 
social protests, the event was one of 
the most important drivers of 
infrastructural projects in the most 
important Brazilian cities, in addition 
to its huge tourism potential. In 2013, 
Brazilian GDP recorded a growth of 
2,3%, reaching R$4,84 trillion, in line 
with initial expectations. GDP per 
capita totalled R$24,065, a growth of 
1,4% comparing with 2012 volumes.

In the property market, 2013 was a 
year for adjustments between demand 
and supply in Brazil. However, the 
market continued to display a growth 
trend, which is expected to continue 
over the next few years in all segments, 
considering the forecasts for an 
expanding Economy, the increasing 
available income and a wider range 
of financial products for property 
financing. The Brazilian property 
market continues its geographical 
diversification and investments are 
now targeting alternative cities to 
São Paulo and Rio de Janeiro and 
that show high potential for property 
development. In the two core 
Brazilian cities, the property market 
continues to be heated and with 
very competitive bids for deals 
and opportunities. Curitiba and Belo 
Horizonte are two good examples 
of new geographic focus.
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Luanda office market continues to record buoyant demand, driven by 
healthy economic activity and this trend is expected to continue. Both 
rental and sales values are stable and vacancy rates are one of the world's 
lowest. Baixa (downtown area), the prime CBD, records an average rent of 
130 USD/m2/month and a yield of 16%. Talatona zone is now emerging 
as an alternative office location for many companies. 
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A year after the adoption of the law for property investment 
funds in Angola, the property industry, institutional investors 
and Banks are definitely interested in using this type of vehicle. 
Proprime is aligned with this trend and prepared to effectively 
meet the needs of these entities.

PRIME NEWS 2014
Brazil

Stability marked the Brazilian office market in 2013, which recorded a 
sustained growth. Demand for large office areas in modern buildings 
remained buoyant, especially in markets outside Rio de Janeiro and São 
Paulo, which are now heated. Curitiba and Belo Horizonte are some of 
the markets experiencing this demand. Moreover, new supply emerging 
in the market – with the completion of new stock - impacted the vacancy 
rate and rental values.
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Just as other property segments, some new locations are also emerging 
in the industrial and logistics property market. In this case, the Southeast 
region of Brazil is the highlight, recording the highest transaction volumes. 
Companies primarily seek for high quality warehouses and logistics is 
the more significant activity boosting demand for this type of property. 
Areas outside urban centres, with good accessibilities and located 
at strategic points are the highest in demand.
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FIFA World Cup placed the world’s attention in Brazil, an event 
that gave the country an unrivalled opportunity for promotion 
as a tourism destination. In the property market, São Paulo and 
Rio de Janeiro remain stable and investment is now targeting 
new geographic markets.
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Employment growth and increasing household income, an emerging 
middle class, in addition to broader property financing, have been 
positively influencing the residential market in Brazil. Demand for 
residential products has been growing at a fast pace, thus heating 
the market and increasing prices. This trend is expected to continue,
as many households continue to have residential needs to be met 
and a high residential deficit continues to be a fact.
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Rio de JaneiroSão Paulo 

With a four-year operation in Brazil, 
Prime Yield is now a leading company 
in property valuations in this country, 
with an extensive geographic 
coverage and providing services 
both to international and domestic 
clients.

2014 is the year of FIFA’s World Cup 
in Brazil and, although under intense 
social protests, the event was one of 
the most important drivers of 
infrastructural projects in the most 
important Brazilian cities, in addition 
to its huge tourism potential. In 2013, 
Brazilian GDP recorded a growth of 
2,3%, reaching R$4,84 trillion, in line 
with initial expectations. GDP per 
capita totalled R$24,065, a growth of 
1,4% comparing with 2012 volumes.

In the property market, 2013 was a 
year for adjustments between demand 
and supply in Brazil. However, the 
market continued to display a growth 
trend, which is expected to continue 
over the next few years in all segments, 
considering the forecasts for an 
expanding Economy, the increasing 
available income and a wider range 
of financial products for property 
financing. The Brazilian property 
market continues its geographical 
diversification and investments are 
now targeting alternative cities to 
São Paulo and Rio de Janeiro and 
that show high potential for property 
development. In the two core 
Brazilian cities, the property market 
continues to be heated and with 
very competitive bids for deals 
and opportunities. Curitiba and Belo 
Horizonte are two good examples 
of new geographic focus.
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Luanda office market continues to record buoyant demand, driven by 
healthy economic activity and this trend is expected to continue. Both 
rental and sales values are stable and vacancy rates are one of the world's 
lowest. Baixa (downtown area), the prime CBD, records an average rent of 
130 USD/m2/month and a yield of 16%. Talatona zone is now emerging 
as an alternative office location for many companies. 
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PRIME NEWS 2014
Mozambique

In a country that has been 
consolidating as a destination for 
international investment and where 
domestic investment is also growing, 
Prime Yield MZ is a company 
increasingly selected by players 
who wish to know the Mozambican 
property market and the opportunities 
it offers. We continue to stand out 
as a leading company for property 
valuations and consultancy, both 
for national and international clients, 
providing a comprehensive range of 
services in these areas and adjusting 
to every client specific needs.

In 2013, GDP in Mozambique displayed 
once again a robust growth of 7%, 
even though below initial expectations 
which were based on an average 
annual growth of 8% over the last 10 
years. This slight slowdown reflects 
the impact of severe floods recorded 
yearly in the year and forecasts for 
2014 indicate further GDP growth 
of 8,5%, thus confirming the strength 
of the Mozambican economic 
performance.

The property market continues its 
growth path, not only in Maputo but 
also in several other regions, boosted 
by the discovery of natural resources 
and the development of large scale 
projects, which are scattered all over 
Mozambique. This has increased the 
country’s attractiveness for property 
investment, resulting in both a 
diversification and widening of supply, 
and thus creating more opportunities. 
In addition, in what concerns 
mortgage finance it appears that 2015 
will be a changing year, including 
lower interest rates.

Activity in the office market remained strong and outlook is positive, 
considering strong economic drivers, which combine an increasing interest 
of foreign investors and a more qualified domestic corporate environment. 
Demand for office space is expected to remain at high levels and, in addition 
to multinational companies and banking entities - the later being one of 
the most dynamic in office take up and occupying some of the most 
important office projects in the pipeline -, the domestic SME’s are now 
growing both in terms of number and quality. The Baixa District is the 
prime office location.
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Several new residential projects were completed in 2013 in Maputo, and 
several others are scheduled to completion during 2014, a year in which 
new developments are also expected to be launched, especially located 
in Bairro Central C. In the short and medium term, supply and demand in 
the residential market should remain unbalanced, as the middle class 
continues to lack adjusted products, since the existing significant supply 
targets mainly the upper medium class. Only within a 5 to 10-year period, 
this cycle is expected to be inverted, with the emergency of new structuring 
projects that will include residential products targeting medium and low-
income population. The lettings market continues to be the dominant 
option for residential occupation.

Average Rent - Trend

SommerschieldPolana Cimento

In recent years, tourism indicators have also been positively impacting 
the property market, although this segment has been focusing almost 
exclusively in Maputo, since the largest volume of tourists arriving the 
country are motivated by business purposes. In Maputo, as the demand 
for tourism accommodation remains high, hotel supply is expected to 
continuing growing in 2014, and new investments have already been 
announced. Besides Maputo, Tete, Nampula, Beira and Pemba are also 
receiving some tourism development projects both targeting business 
and leisure tourists.
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Outlook for the Mozambican property market remains very 
positive, with diversified investment opportunities both in 
terms of segments and geographies.

Director
Celestino Moreira

PRIME NEWS 2014
Cabo Verde

In Cabo Verde, tourism continues to be one of the most important sectors 
boosting the Economy and a strategic area for the country’s growth. This 
segment has been a main driver of Foreign Direct Investment, of which 
71% has been concentring in tourism and residential tourism over the 
last five years. However, FDI declined from an annual average of 105 million 
euro between 2005 and 2008 to a 86 million euro average over the the last 
five years, mainly due to the global financial crisis.

RESIDENTIAL TOURISM - NEW 2-BEDROOM APARTMENTS 
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Cabo Verde

The Islands of Sal, Boavista and Santiago continued to dominate supply 
in terms of available rooms in 2013. Last year, tourism activity recorded 
weaker dynamics, mainly due to a contraction in demand in the UK and 
weaker German demand, the two most important source tourism markets 
for the country. The country’s tourism accommodation capacity grew by 
7% in 2013 and occupancy rate remained stable at around 56%. In 2013, 
overnight stays totalled about 3.37 millions and over 500 million 
international tourists arrived in the country.

Overnight Stays - Trend

Gradually expanding its client base, 
Prime Yield CV, which was the first 
company in Cabo Verde to be granted 
the official registration as a valuer for 
property included in investment funds 
by Banco de Cabo Verde (AGMVM), 
has been consolidating its position 
as a leading company in consultancy 
and property valuations in 2014, 
delivering services to a increasing 
number of clients and to a more 
diversified range of projects.

In 2013, the Economy recorded a 
relatively weak performance, with a 
GDP growth of just 0.5%, following 
the downward trend of 2012. This 
decrease was mainly influenced by 
the international financial crisis and 
especially by Euro zone, which is a 
preferred business partner of Cabo 
Verde. Forecasts for 2014 estimate a 
recovery of the Economic activity 
and GDP growth of 1.5% to 2.5%, 
according with Banco de Cabo Verde.

Tourism is now the primary driver for 
economic growth and Foreign Direct 
Investment (FDI) in Cabo Verde. 
This sector and its related activities 
currently represent 30% of GDP, says 
OECD. However, in 2013, tourism 
demand didn’t record a favourable 
development and international 
tourism grew below (3%) the average 
global growth in the country’s 
corresponding sub-region, which 
recorded a growth of about 5%. 
Tourism and residential tourism 
continued to concentrate the largest 
volume (71%) of FDI in the country, 
mainly with investments in hotels, 
resorts and holiday homes targeting 
international tourists. Cabo Verde 
plans to increase the weight of tourism 
in GDP, focusing on quality and 
promoting it self as an international 
tourism destination.

Prime Yield CV has consolidated its position as a leading company 
operating in Cabo Verde property market, providing consultancy 
and valuation services to a increasing number of clients and 
projects.
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But Cabo Verde still has to address several challenges in order to improve 
the performance of its tourism sector, such as the deficit of complementary 
products of traditional tourism, the lack of policies for protecting and 
promoting the attractiveness of the country’s natural environment, says 
a review of the World Tourism Council. Even so, the country moved up 
two positions in 2013 in the global ranking of the Travel and Tourism 
Competitiveness Index, now classifying as 87th global tourism destination.
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Mozambique

In a country that has been 
consolidating as a destination for 
international investment and where 
domestic investment is also growing, 
Prime Yield MZ is a company 
increasingly selected by players 
who wish to know the Mozambican 
property market and the opportunities 
it offers. We continue to stand out 
as a leading company for property 
valuations and consultancy, both 
for national and international clients, 
providing a comprehensive range of 
services in these areas and adjusting 
to every client specific needs.

In 2013, GDP in Mozambique displayed 
once again a robust growth of 7%, 
even though below initial expectations 
which were based on an average 
annual growth of 8% over the last 10 
years. This slight slowdown reflects 
the impact of severe floods recorded 
yearly in the year and forecasts for 
2014 indicate further GDP growth 
of 8,5%, thus confirming the strength 
of the Mozambican economic 
performance.

The property market continues its 
growth path, not only in Maputo but 
also in several other regions, boosted 
by the discovery of natural resources 
and the development of large scale 
projects, which are scattered all over 
Mozambique. This has increased the 
country’s attractiveness for property 
investment, resulting in both a 
diversification and widening of supply, 
and thus creating more opportunities. 
In addition, in what concerns 
mortgage finance it appears that 2015 
will be a changing year, including 
lower interest rates.

Activity in the office market remained strong and outlook is positive, 
considering strong economic drivers, which combine an increasing interest 
of foreign investors and a more qualified domestic corporate environment. 
Demand for office space is expected to remain at high levels and, in addition 
to multinational companies and banking entities - the later being one of 
the most dynamic in office take up and occupying some of the most 
important office projects in the pipeline -, the domestic SME’s are now 
growing both in terms of number and quality. The Baixa District is the 
prime office location.
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Several new residential projects were completed in 2013 in Maputo, and 
several others are scheduled to completion during 2014, a year in which 
new developments are also expected to be launched, especially located 
in Bairro Central C. In the short and medium term, supply and demand in 
the residential market should remain unbalanced, as the middle class 
continues to lack adjusted products, since the existing significant supply 
targets mainly the upper medium class. Only within a 5 to 10-year period, 
this cycle is expected to be inverted, with the emergency of new structuring 
projects that will include residential products targeting medium and low-
income population. The lettings market continues to be the dominant 
option for residential occupation.
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In recent years, tourism indicators have also been positively impacting 
the property market, although this segment has been focusing almost 
exclusively in Maputo, since the largest volume of tourists arriving the 
country are motivated by business purposes. In Maputo, as the demand 
for tourism accommodation remains high, hotel supply is expected to 
continuing growing in 2014, and new investments have already been 
announced. Besides Maputo, Tete, Nampula, Beira and Pemba are also 
receiving some tourism development projects both targeting business 
and leisure tourists.
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Outlook for the Mozambican property market remains very 
positive, with diversified investment opportunities both in 
terms of segments and geographies.

Director
Celestino Moreira
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Cabo Verde

In Cabo Verde, tourism continues to be one of the most important sectors 
boosting the Economy and a strategic area for the country’s growth. This 
segment has been a main driver of Foreign Direct Investment, of which 
71% has been concentring in tourism and residential tourism over the 
last five years. However, FDI declined from an annual average of 105 million 
euro between 2005 and 2008 to a 86 million euro average over the the last 
five years, mainly due to the global financial crisis.

RESIDENTIAL TOURISM - NEW 2-BEDROOM APARTMENTS 
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Cabo Verde

The Islands of Sal, Boavista and Santiago continued to dominate supply 
in terms of available rooms in 2013. Last year, tourism activity recorded 
weaker dynamics, mainly due to a contraction in demand in the UK and 
weaker German demand, the two most important source tourism markets 
for the country. The country’s tourism accommodation capacity grew by 
7% in 2013 and occupancy rate remained stable at around 56%. In 2013, 
overnight stays totalled about 3.37 millions and over 500 million 
international tourists arrived in the country.
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Gradually expanding its client base, 
Prime Yield CV, which was the first 
company in Cabo Verde to be granted 
the official registration as a valuer for 
property included in investment funds 
by Banco de Cabo Verde (AGMVM), 
has been consolidating its position 
as a leading company in consultancy 
and property valuations in 2014, 
delivering services to a increasing 
number of clients and to a more 
diversified range of projects.

In 2013, the Economy recorded a 
relatively weak performance, with a 
GDP growth of just 0.5%, following 
the downward trend of 2012. This 
decrease was mainly influenced by 
the international financial crisis and 
especially by Euro zone, which is a 
preferred business partner of Cabo 
Verde. Forecasts for 2014 estimate a 
recovery of the Economic activity 
and GDP growth of 1.5% to 2.5%, 
according with Banco de Cabo Verde.

Tourism is now the primary driver for 
economic growth and Foreign Direct 
Investment (FDI) in Cabo Verde. 
This sector and its related activities 
currently represent 30% of GDP, says 
OECD. However, in 2013, tourism 
demand didn’t record a favourable 
development and international 
tourism grew below (3%) the average 
global growth in the country’s 
corresponding sub-region, which 
recorded a growth of about 5%. 
Tourism and residential tourism 
continued to concentrate the largest 
volume (71%) of FDI in the country, 
mainly with investments in hotels, 
resorts and holiday homes targeting 
international tourists. Cabo Verde 
plans to increase the weight of tourism 
in GDP, focusing on quality and 
promoting it self as an international 
tourism destination.

Prime Yield CV has consolidated its position as a leading company 
operating in Cabo Verde property market, providing consultancy 
and valuation services to a increasing number of clients and 
projects.
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But Cabo Verde still has to address several challenges in order to improve 
the performance of its tourism sector, such as the deficit of complementary 
products of traditional tourism, the lack of policies for protecting and 
promoting the attractiveness of the country’s natural environment, says 
a review of the World Tourism Council. Even so, the country moved up 
two positions in 2013 in the global ranking of the Travel and Tourism 
Competitiveness Index, now classifying as 87th global tourism destination.
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The residential segment has also been showing some signs of recovery 
since late 2013 in what concerns the sales market and prices have been 
falling at a slower pace. The Golden Visa program has had a positive impact 
in the residential market as several foreign investors – mainly Chinese – 
have been buying houses (especially in Lisbon) with the purpose of 
acquiring this residence permit. The lettings market continues to be a 
consistent alternative to buying a house, considering the existing supply 
and the fact that mortgage finance remains limited.
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2014 is expected to be the end of a downward cycle recorded 
in the Portuguese property market over the last few years, with 
recovery across all segments. However, this resulted in a new 
market, for which Prime Yield is fully prepared.

At Prime Yield we are committed in 
delivering our clients, professional, 
quality and integrated property 
services in the areas of consultancy 
and valuations. And paying close 
attention to what seems to be a new 
paradigm for the property market, 
the company has been preparing itself 
to efficiently address the challenges 
of new business areas and models 
emerging in the Portuguese property 
market. 2014 is also a changing year 
for us. We celebrate our first decade 
in Portugal and, along with several 
events prepared to mark this date, 
we have recently moved to new offices 
in Lisbon. 

In the property market, changing is 
also the motto. Following recent years 
of particularly adverse conditions for 
the market and its players, 2014 is 
expected to be the year inverting the 
downward cycle affecting all market 
segments. Recovery is already taking 
place in the investment market, office 
occupation and residential market, in 
which the sales market is now starting 
to show signs of falling prices and 
transactions bottoming out.

But, above all, it is important to reflect 
on the new paradigm that has been 
emerging in the property market and 
that has been pointed out as the way 
to recovery. In this new paradigm, 
urban rehabilitation/lettings is 
“replacing” new construction/sales 
as the basic model for the property 
market and this seems to be a 
movement already underway and 
that cannot be stopped. In this new 
market there are also new players, 
investors and buyers sourced in 
unusual markets for Portuguese 
property, including the ones from 
China, Brazil and Russia, who have 
been especially active for Golden 
Visa purposes.

The leverage effect of residential tourism and its exports potential has been 
highlighting this segment as one of the Economy’s most promising. The 
tax regime for non-habitual residents, which gives tax benefits to foreign 
citizens that intend to live in Portugal during a large part of the year, has 
been boosting residential sales to international buyers and this trend 
is expected to continue. Quality, innovation and design are distinctive 
features of the Portuguese residential tourism products.

2013 was a historic year for office occupancy, with full-year take up levels 
not reaching 80.000m2 (comparing to an annual average of 100.000m2 
in recent years). An unstable Economy was the most important driver 
negatively impacting this performance but 2014 should mark the end of 
this negative cycle. In what concerns future supply, new projects coming 
into the market remain at low levels when compared with pre-crisis 
average area in the pipeline. In addition, some of the most significant 
projects under developments are already pre-let and are currently being 
developed by owner-occupier.
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The residential segment has also been showing some signs of recovery 
since late 2013 in what concerns the sales market and prices have been 
falling at a slower pace. The Golden Visa program has had a positive impact 
in the residential market as several foreign investors – mainly Chinese – 
have been buying houses (especially in Lisbon) with the purpose of 
acquiring this residence permit. The lettings market continues to be a 
consistent alternative to buying a house, considering the existing supply 
and the fact that mortgage finance remains limited.
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2014 is expected to be the end of a downward cycle recorded 
in the Portuguese property market over the last few years, with 
recovery across all segments. However, this resulted in a new 
market, for which Prime Yield is fully prepared.

At Prime Yield we are committed in 
delivering our clients, professional, 
quality and integrated property 
services in the areas of consultancy 
and valuations. And paying close 
attention to what seems to be a new 
paradigm for the property market, 
the company has been preparing itself 
to efficiently address the challenges 
of new business areas and models 
emerging in the Portuguese property 
market. 2014 is also a changing year 
for us. We celebrate our first decade 
in Portugal and, along with several 
events prepared to mark this date, 
we have recently moved to new offices 
in Lisbon. 

In the property market, changing is 
also the motto. Following recent years 
of particularly adverse conditions for 
the market and its players, 2014 is 
expected to be the year inverting the 
downward cycle affecting all market 
segments. Recovery is already taking 
place in the investment market, office 
occupation and residential market, in 
which the sales market is now starting 
to show signs of falling prices and 
transactions bottoming out.

But, above all, it is important to reflect 
on the new paradigm that has been 
emerging in the property market and 
that has been pointed out as the way 
to recovery. In this new paradigm, 
urban rehabilitation/lettings is 
“replacing” new construction/sales 
as the basic model for the property 
market and this seems to be a 
movement already underway and 
that cannot be stopped. In this new 
market there are also new players, 
investors and buyers sourced in 
unusual markets for Portuguese 
property, including the ones from 
China, Brazil and Russia, who have 
been especially active for Golden 
Visa purposes.

The leverage effect of residential tourism and its exports potential has been 
highlighting this segment as one of the Economy’s most promising. The 
tax regime for non-habitual residents, which gives tax benefits to foreign 
citizens that intend to live in Portugal during a large part of the year, has 
been boosting residential sales to international buyers and this trend 
is expected to continue. Quality, innovation and design are distinctive 
features of the Portuguese residential tourism products.

2013 was a historic year for office occupancy, with full-year take up levels 
not reaching 80.000m2 (comparing to an annual average of 100.000m2 
in recent years). An unstable Economy was the most important driver 
negatively impacting this performance but 2014 should mark the end of 
this negative cycle. In what concerns future supply, new projects coming 
into the market remain at low levels when compared with pre-crisis 
average area in the pipeline. In addition, some of the most significant 
projects under developments are already pre-let and are currently being 
developed by owner-occupier.
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These are the latest research bulletins produced by Prime Yield/Proprime. If you 
wish to request a copy, please contact us at research@prime-yield.com
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spaulo@prime-yield.com.br
www.prime-yield.com.br
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CABO VERDE

Prime Yield (CV)
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Imobiliária, Lda.
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Santiago | Cabo Verde
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geral@prime-yield.cv
www.prime-yield.cv
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Prime Yield and Proprime produce annual research bulletins that are available to the market 
and that can be further deepened according to the specific needs of a client or a project. 
This support area reinforces our Consultancy and Valuation areas, allowing a constant 
updated and monitoring on the market.

Prime Yield produced Prime News 
with informative purposes only. 
The contents are based in 
several information sources, 
including data collected and 
processed by the company's 
Research Department. No part 
of this publication may be 
reproduced or transmitted in 
any form or by any means 
without prior written consent 
of Prime Yield. 
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